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Bank, Ltd.
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South America, Ltd.
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Spanish America, Ltd.

New York Agency, 49 Broadway

LOW MARK IMPERILS
LUBERSAC COMPACT

,

Endangers Franco - German
J Enterprises by Reducing

Ability to Pay.
I
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The fall In the mark again dominated
business last week. Although the fall
was momentarily retarded by the Government'smeasures against speculation
lit foreign currencies, tho slump was

greater thereafter. There were wild increase*in stock quotations, somu exceeding:1,000 per cent over night. The
reasons for the slump in the mark and
inc rise in siocks arc numerous.

Speculators who bought dollars turned
their activities from domestic to foreign
securities. Because foreign currencies
have disappeared from public exchange#!
there is a demand for foreign money
which forces down the mark. The fall
of the Lloyd George Government reactedunfavorably on the mark.
Tho lleichsbank's outstanding debt Is

374,000,000,000 marks, of which 30,000,000,000were printed last week. The
Rciohsbank continues to follow the old
policy of throwing small quantities of
foreign securities on the market at criticalmoments to check the drop in the
mark, instead of using part of the
1.000,000,000 marks gold reserve to
check the drop In the mark definitely.
The Heiehsbank proposes to withhold

tills gold reserve to be used ultimately
In bringing about a currency reform, unlessforped by revolution and hunger
to disgorge. The Germans do not know
what their own exports and Imports are.

Jlerr Buecher, head of the National
Manufacturers Association told The
Nbw Yokk Hxbald correspondent that
tliero is an unfavorable balance now,
but statistics would indicate that during
the last three months the exports were
larger because tho imports were made
when the mark was higher.

porting more steel than she is exporting.
The textile industries arc meeting only
their daily needs because of the absence
of credit. Prices doubled from the middleof August to the beginning of October,increasing f»0 per cent, in Septemberalone. The wheat crop is onethirdwhat it was last yenr, while the
potato crop is nearly double.

Although Hugo .Stinnes and Senator
He Laibersac have concluded the details
of their contract at a meeting in Berlinlast week for the deliveries of materialsfor reconstruction purposes in
France, German political demands nnd
the fall in the mark raise new obstacles.
Senator De I.itberaac said that he iconvlncedafter his interviews with:

Stinnes and Chancellor tVirth that they
have*found a practical way to reach a
Franco-German rapprochement. Already
the Germans are beginning to make de
liveries of building materials and negotiationsare under way for the de-
livery of large riunntities of German agriculturalmachinery to the farmers Ir,
the devastated region, Hamburg man-
iifncturers have formed a company to!
deliver 600,000,000 francs worth of ma-
terlals to France.
But German manufacturers demand

the withdrawal of French troojx* from
the Rhineland and the Sarre Valley as
Hie price for German industrial collab-
oration. This Irritates French Governmentalcircles and has contributed to,
the postponement of the proposed visit
of German manufacturers and industrialleaders to the devastated area
which had been planned for this month.
Herr Buecher suid he suspects the

British are responsible for a FranroBritlshcompromise by which tho French
agree to move slowly for a few months
In their Industrial rapprochement with
Germany, pending the possibility of
American partlclpartmi in a reparations
settlement. If this is not forthcoming
then the British, it is reported, agreed to
give the French a ffce hand in exploit-
Lug Germany.

i ne mump in me mum sci luumy endangersFran o-Cerman enterprises becauseIt reduces the German Govern*
bient's ability to pay. Should the GermanGovernment crane payment* entirely,then the Franco-German reconslruodlonproject will collu!>»< Most of
the German manufacturers aic eager to
bring about a reduction In the reparationsdemands and do tint see the danger*of their failure to stabilize their
own currency. They ahotdJi at least
have made sacrifices to beep the mark
etable till the next reparations payment,
in the opinion of Frenchmen who have
been behind these trunractlons.

SECURITY FIRMS COMBINE.
Ilnnd A fiooiltrln anil Msymril H.

Bird A fa. Vnllril.
Rond A Goodwin nnd Mnynnrd S. Bird

Jk Co. have combined. Hereafter their
' sisiness <of dealing in commercial paper,
hank acceptance#, collateral loans an«t
high grade Investment securities will l>"
carried on under the twines of Bond fi
Goodwin, Inc.. In Boston. N'W York.
Cileago and Minneapolis nnd of May;>»rdfl. Bird A Co. in Portland and
Jtockland, Me,

Maynat'd H. Bird, Livingston Dnvis,
Kdward N. Fenno, Jr., 11. C. Van Voorhisand Storcr P. IVnre will conduct the

/ business In BoBton, George 8. Ring and
,T. U flcllgman In New York, Maxwi?
K. Vessel! and Clinrlos F. Meyer In
fhlcsgo and H. N. McOougall In Portland.

i

TURKSEGURITIES
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STRONG ON BOURSE
«

Hussion Group Loses Coufi-
doncc of Public Despite Op-

tiinism of Herriot.I
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Last week the Louise was the scene

of an interesting battle for superiority
of two speculative groups, the one dealingexclusively in Kussian securities and
bonds and the other essentially in Turkishinvestments. Political consldera-
lioas decided the affair, l'or no(.with-
standing the dptindsm of both groups
early in the weolt the Russian lot soon
lost tire confidence of the public,
thougli wide publicity was given to
Deputy llerriot's picture of Moscow's
regeneration, while tlie Turkish quota-
lions remained exceptionally firm.
This was explained by bourse of- jflcials as due to a realization that even

if Russia intends to qualify for estry
into the European family it will be years
before she is able to meet iter financial
obligations or even interest on arrears.
As regards Turkey there appears in

sight :i ik'tinito solution of its problems
with an industrious and thlrfty people
on the point of resuming' control of the
territories they held prior to the world
wa r.

This is expected to result in heavy trad-
ir.g ill the. Turkish division during the
next two months, with a possibility of
improvement in all lines as soon as the
peace conference assembles.
The only other notable feature of the

week's transactions is found in the
continued optimism of the hanks despite
ihe acknowledged 'difficulty in finding
four or five billions of francs for the
budget deficit.
Under ordinary circumstances such a

pessimistic report as that given out
yesterday by Maurice Bokanowski.
chairman of the finance committee of |'
ihe Chamber of Deputies, predicting ai

deficit of 5,000,000,000 francs, though it
was shown in Friday's Financial World.
would have sent bank quotations sliding,but apparently the directors preferredMinister of Finance de Lasteyrie's
pledge that there would be no inflation
or deflation, with a steady reimbursementof the advances made by the
Banque de France to tlio Government.
The week ended with confidence un-
diminished.

BAMS' LIQUIDATION
DROPS BOND PRICES

Foreigns Affected hv British
Upheaval.General Inves-

tors More Active.

That commercial banks are gradually
liquidating their security holdings was
more definitely established last week,
when prices of bonds receded slowly
under the weight of fairly heavy offc-
ings. This liquidation process lias been's
in evidence for Several week#, although
it has proceeded so gradually and In
such orderly manner that it has escaped
the notice of all except the keenest
observers.

It is not expected that this selling
movement by the banks will go fur. l>e»
cause the financial institutions of the
country are generally equipped with
fairly large crash resources. In the fall I
months, however, it is the custom of tht I
banks to liquidate part of their hold- I
Ings to care for the heavier loan and
discount demands created by increasingbusiness.
Trading in bonds on the New York

Stock Exchange was more active, particularlyIn the Liberty bond groups. In
Government bonds the feature was the,
violent llnetuations in Liberty 3'js.
which at one time reached a new high
record of 103.92. The last previous high
mark was 101.6S. Much of the gain was

lost before the end of the week, and that
issue closed on Saturday at 100.92. up
26 cent* on the week.
The political upheaval In England.

when so many Important international
questions arc hanging 111 the balance.
affected foreign bonds and weakness
was shown in that group throughout the
week. Despite the distraction of the
Columbus Day holiday and the Interest
concentrated in the large Government
loan, fresh issues of misceliancoous
bonds continued on ji large scale.
New Issues totaled slightly over $95.- |

000.000. a large part of which consisted
of foreign ami public utility bond*. The
moot important foreign issue was SIS,-1
000,000 Kingdom of Norway sinking
fund external gold bond*, offered on a

6 per cent. basis. Another was $3,000,-
000 Island of Montreal Metropolitan
Commission sinking fund gold bonds.
Two sizable public utility issues consistedof $14,000,000 Consumers I'ower

Company first 11m and unifying mort- 1

gage gold 5* and $10,000,000 Houthem '

California Kdison general and refunding ,

mortgage 3s. The largest domestic In-

<li|strtal bond Issue was $15,000,000 J
Hrrnhey Chocolate first mortguge sink-

ing fund gold fis and the City of Philadelphia$S,794.000 4 per cent. Improvementbonds constituted the largest municipalissue.
To offset the liquidation from banks

at this time there has be n a considerableincrease in the general Investment
demand. Invrstora apparently having decidedat larger interest returns than
now imercd will not bo obtainable for
pome time. In other words. It does not
appear to be generally expected that
high money rates will be maintained
long. Indeed. In the best informed circlesthe opinion is held that there will ,

he no sharp rise In money rates. J
The unsettled conditions abroad make!

make it doubtful whether there wilt be
any really good market for Kuropean (

securities, at least until the clouds havo
blown over somewha.t. There are, howover,good prosnxrcts of heavy .Moujh j
American financing here In the next few

f

month*. Indications are that financing
by domestic industrial corporations and J
railroads will continue heavy for some
time. | ,
This Is especially true of the railroads (

and It Is generally conceded that 1923 ,

will l>c a year of railroad tuerg* rs and ,
reorganization* which will meaji con- ,

siderable resort to the money market.
Kallrond refunding operation* will proh-
ably figure largely In the bond market
of the future and the tale of equipment
trust c riitle^tes Is expected to continue ,
an an Important scale. ,

TO REDEEM U. S. CERTIFICATES, j
Mellon Announces Payment on

'

WARHfNfiroN*. Ool 22..Fedora] Reservebanks have been authorized by
Secretary Mellon, It wok announced todayat the Treasury. to redeem In cash
brnlnnlny to-morrow, and before December15, Treasury Certificate* of Indebtednessof Series T. TX 1H22. dated
December 15, ID21, ami Series T. D.
1022, dated .Tunc 1, 1022, and botli
maturing December 15, next.
Redemption will be at par and accrued

Interestto the date of the redemption. I
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BUSINESS NOTES
AND TRADE NEWS

Children's Spring Dress Lines
Almost Complete.Priees

lo Be at Minimum.

Children'* die** manufacturer* hav*
ibout completed their spring sample
ine* and their salesmen are going
;he rottil. "Alert manufacturer*," said
David N*. Mosessohn. executive director
>f the Associated Pre** Industrie* of!
Inwrlca, "have endeavored to keep
trice* down to a minimum, and a* a reiultthe new figures show little chang'
>ver last spring's values. The continue*!
popularity of pantle *ult* for the young
diilil has brought out further novelties
in combinations of fat>rlc* and color*.
Cor children from four to eight years
>ld there i* a (treat variety of cottons in
heck*, plaids nnd plain fabric* at. price
ntiylim up to $10 and more per garment
it wholesale,"

Necklace Trade IIrisk.

Manufacturers of Imitation pearl
tecklnce* are experiencing a busy »en

on.Since April the factories of a fore-
nost producing concern have been run-

ling at capacity, but despite this activ-
ly they are ahotil soven week* behind
irder*. Shipments so far this year, tliat
ompuny reported, are al>out 50 percent
il.Tirt of Inst year and there Is still a

tonslderablo volume of orders to br revivedIh fore the (Jhrlstmaa holidays
tavr passed. "The rtflHlten of vitfc
liorenaes, |e#s unemployment, and better
)ijce* for fnnnera' crops," the factor tic

lared."I* found In the growing tend
ncyto buy somewhat higher prleed

werchandlse."

itthbon Trade More Active.
Strong optimism prevails In tho ribtontrade and the feeling la general that
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the spring season will bring a renewed
call for ribbons. The fuct tbat late fall
hats are showing an abundance of ribbontrimming seems to indicate that this
type of millinery will be carried over
at least into the early spring. The ribbontrade Is more active, for buyers ar>
laying In staple storks now for later
trade.

Thrown Silk l'rlees I p.
Rather sharp advances In thrown silk

prices were registered In the last week
as a result of higher raw eillk quotations.
Throwsters are reluctant to raise their
prices because of the generally quiet demandfor their product. The business
received Is small and represents nothing
but coverings In the cases of manufacture!.s,who need silk to complete contracts.Some buying Is being done by
the ribbon mills, and some of the broad
silk weavers are placing meager orders.

______ i
( In111ns Clearance Jalr.

Clnflins, Inc.. will hold a $1,000.noo
clearance sale In notions, hosiery, tin#- rwear,gloves and Unit goods, beginning
next Monday and continuing throughout
the week. This follows the decision last
week to discontinue these departments.
The offering of goods represents the outputof leading manufacturers, as w«ll
as ninny lines of imported goods of high
grade.

WEEK S PRODUCE PRICES.
WEEK ENDED OfTTOBETl SI, 1S22.
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Net
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January 0 70 0.3<l fl.ra 4-.10
March........ V.I3 v.9u ».7o +.oo
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Adirondack P. A L. 8*. *30 100'i 102
Alabama P«r»r 1st Vs. '841 Of o*

Appalachian Power 1st Ve, Ml Po 02
Baton Kduge E1»c. I at Ca. '.IP #o Pi
Buffalo On. E>e. In .V,. '.10 on |fil
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Idal.o power 1«< IT 83H P*
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Key Weet 1-1lee. Vs, Tat. PI
Mien. Klver Power 1st .Vs. 'VI PI' P.y
Mil. Klee. Ity. & l.t. I it Vs. *33... !*!', «'
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THE FARMERS' LOAN AND TRUS1

rize as follows from a latter t

The Jacob Dold Packing Companj
ires and the manufacture of its by-pr
ver fifty years ago and from a small
proximately 1,250,000 head of live si
1,000 pounds, representing $21,000,(
in 1921. The business for the curn
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: These Bonds will be secured by
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nd refrigerator cars^ on which these I
raised by independent engineers at s
wn by the company's last annual fi
proceeds of this issue are stated at $1
!: Annual net earnings applicable to
inclusive, the first two years as ai

Messrs. Ernst & Ernst are as follows

$811,435
1,146,057
1,140,344
1,559,018

lirements on this issue of $5,000,000
ears as shown above were $903,105,
jed out of earnings for the same perit
ised upon the results for the past ele
31, 1922) the net earnings applicab
000.
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MRS. M'ANESTY BUYS HOME.

Purchase by Mrs. Oeorge McAneny
of tho Petera country home, about throe
miles from Mount Kl.ico, on the Armonk
read, practically has been settled,
'teorRn McAneny, chairman of the
Transit < 'ommisttlon, said last night,
Xlr«. McAneny Is expected to tako title
1*1 a month and will establish a sum'
n.cr home there next »ar.
The site was the property of the late

Frank M. IN tern. fonnerly counsel of
the American ltadlator Company.
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